Introduction
Banking sector in Morocco is one of the most developed sectors. With large number of institutions, the sector has a reasonably competitive landscape. According to the latest available data from BAM (Bank Al Maghreb), the proportion of Moroccan population over age 15 that has an account at formal financial institution stood at 62% in 2014, up from 58% a year earlier. Moreover, new partners such as insurers and microcredit associations try to capture a part of retail banking customers. Currently, banks go to their customers and deploy all means to increase their market share. However, at the customer's end, relationship marketing approach may not always have an important impact on his loyalty to the bank. He needs a superior perceived value that is not easily imitable by other brands (Vera and Trujillo, 2013) .
Therefore, the purpose of this study was threefold: 1) present an aggregate measure of Relationship marketing approach in the banking sector, 2) test the causality links between the constructs of the theoretical model, and 3) study the mediator effect of perceived value between Relationship marketing approach and customer's loyalty using SmartPLS.
In the current study, we will deal with customers of retail banks. Retail banks is considered as the first level of bank which provides checking account, credit card, investment account and others services offered to customers as individuals (Vera and Trujillo, 2013) .
Theoretical background
Relationship marketing as defined by Berry (1983) is 'attracting, maintaining and -in multi service organizations -enhancing customer relationships'. Several studies attested that relationship marketing is suitable for the service organizations especially in the financial services (Ricard, 1995) . In the retail banking context, Wash et al. (2004) consider that relationship marketing is suitable to banks in order to retain the most profitable customers. It is also profitable for both banks (Gronroos, 1994) and customers and allows providing better services to customers (Leverin and Liljande r, 2006) .
Loyalty is defined by Oliver (1999, p.34) as "a deeply held commitment to re buy or re patronize a preferred product or service in the future despite there are situational influence and marketing efforts having the potential to cause switching behavior". Indeed, Dick and Basu (1994) have got a classification based on two characteristics (attitudinal and behavioral); repeat patronage and attitude strength. So, loyalty is the result of a higher level of repeat patronage associated with a higher level of attitude strength. Moreover, Assael (1992) talked about latent loyalty when customer perceives a low differentiation between brands.
Customer value is considered as an affective source of competitive advantage in promoting profit and ensuring long-term success (Woodurff, 1997, Maas and Graf, 2007) .
Zeithaml (1988, p14) , was the first to consider "value" in marketing literature. It can be defined as "the global evaluation that the client does about the utility of the product (or (Sweeney and Soutar, 2001 ). However, satisfaction has been conceptualized as a unidimentional construct and agreed to be a post purchase evaluation (Oliver, 1981) . Holbrook (1994 Holbrook ( , 1996 , suggested that to understand customer value, we have to consider its relationship with other types of value. Customer value is defined by Holbrook (1996) as an interactive relativistic preference experience. He gives a classification of its types as a dichotomy between 1) Extrinsic versus Intrinsic, 2) Self versus Other-Oriented, and 3) Active versus Reactive. Then, with this 2x2x2 cross-classification, he produced the eight typology of customer value (Efficiency, Quality, Play, Aesthetics, Status, Esteem, Ethics and Spirituality). This classification gives a multidimensional proposal, but the measurement of its dimensions has not been clearly specified (Chen and Quester 2006) . Nonetheless, despite its suitability for our purpose, we cannot apply the Holbrook typology due to its complexity and its operationalisation.
According to Sweeney and Soutar (2001) , value dimensions are inter-related. The PERVAL scale developed by Sweeney and Soutar (2001) includes both utilitarian and hedonic components. This scale was tested at several contexts and different countries (Walsh et al., 2014) . One of them is financial services in Spain (Roig, et al. 2006) . It is suitable to our purpose because it provi des potential insights for the recruitment and training of retail staff (Sweeney and Soutar, 2001 ). As it is suitable to adapt number of dimensions and their expression to the research context (Dovalienne, 2015) , dimensions which were carried for our study are economic value, social value and emotional value. Bergeron and al. (2003) showed the strong relationship between trust and satisfaction and customer loyalty in the Canadian banking sector. Other studies (Ndubishi, 2006; Leverin and Liljander, 2006; Wan and Mohd, 2008; Alrubaiee and Al Nazer, 2010; Sahut, 2011; Hashem, 2012 ) also highlighted that relationship in different contexts. Vera and Trujillo (2013) show that the satisfaction and loyalty in the banking sector largely explain the higher value perceived by the customer and which grow to pay more for its regular bank than the competitors.
Research model and hypotheses
Consequently, a consumer can be prompted to contact a company rather than another, not only because of the offer, but also in terms of the relationship with the product or service provider (Rivière, 2007) .
Taking into account these theoretical results, we propose the following hypothesis: H1: The relationship marketing approach has a positive and significant impact on customer loyalty.
H2: The relationship marketing approach has a positive and significant impact on the customer perceived value.
H3: Perceived value positively affects customer loyalty. Finally in order to avoid the complexity of our research model, we have not included the relationship between each component of our model constructs. 
Research design and methods
The quantitative research method (survey) was chosen in order to meet the purpose of the research and to test those relations empirically in the retail banking sector. The survey was conducted employing nonprobability sampling, sending invitations to participate in the online survey via emails and Facebook. Of the approximatively 200 client of Moroccan banks contacted, 92 respondents were available. This average of response (46%) is more than acceptable (Hamilton, 2003) . In total 36 (39.6%) women and 55 (60.4%) men took part in the survey.
Measures of the constructs
The employed questionnaire consists of three main parts: The first one is dedicated to the bank's characteristics; the second one comprises three main blocks related to three main constructs of the research, i.e. relationship marketing approach, perceived value and loyalty, and finally the third one is reserved for the characteristics of the respondents. A scale adapted from Aaker et al. (2004) , Garbarino and Johnson (1999) and Chouk and Perrien (2005) was used to measure the relationship marketing approach using for this purpose 11 items (trust -5 items, commitment -2 items and satisfaction -4 items). Customer perceived value was measured in accordance with PERVAL (Sweeney and Soutar, 2001) adapted to the banking sector, using in total 6 items (2 items for each customer perceived value dimension). Finally, customer loyalty construct was adapted from Oliver (1999) and Bruggen (2011) disagree) to 5 (strongly agree) was used in this study in which respondents indicated an appropriate response.
Sample characteristics and data analysis
The majority (76%) of all the respondents are employees in private or public sector and are aged between 20 and 40 years old (89%). Their annual revenue is comprised in majority between 60.000 and 240 000 MAD* (72,8%), which is considered as the medium class in Morocco. Moreover, the responds hold several products (services) such as current account (89%), saving account (36%), credit cards (33%), home loans (10%), personal loans (18%) and insurances (22,8%). Relationship duration with the bank vary from one year to 24 years. In order to reveal the relations between the constructs, the statistical data analysis using SPSS 20.0 were performed. The exploratory and confirmatory analysis specifies the extent of the relationship marketing approach using Varimax rotation. The research model represented in Figure 1 and the mediator effect were evaluated using Partial Least Squares (PLS) approach. It is classified as a powerful method to study structural models involving multiple constructs with multiple items (Rigdon, 1998) . This choice is due especially to minimal demands on samples sizes and data distribution assumptions (Hair et al., 2012) .
Results

Measurement model
Acceptable reliability or internal consistency is attained when the Cronbach's alpha is greater than 0.70 ( (Nunnally, 1978; Hair et al., 1998) . As shown in Table 2 , the composite reliabilities were all more than 0.70 except for Commitment, but it is still in the accepted percent (0.60) (Malhotra, 2004) . We carried out a confirmatory factor analysis to validate the components of the relationship marketing approach. The factor loading obtained are higher than 0,5 except for ENG2. After a Varimax rotation the quality of representations has improved (see Table 3 ). Two tests were performed. Bartlett's test of sphericity which is a hypothesis test that the correlation matrix comes from a population whose variables are independents indicates a very satisfactory value at the 5%. The Kaiser Meyer and Olkin test, commonly called KMO test, which measures the sample line with all variables, also indicates a satisfactory value (0.912) (Kaiser and Raise, 1974) . We note that the items representational quality is good except for item ENG2. This metric was purified. These three dimensions explained 65.67% of the variance, which shows that the relationship marketing approach is a multidimensional construct consisting of trust, commitment, and satisfaction.
Structural model assessment
We tested the research hypothesis by examining relationship between the constructs of the model (Hair et al., 2012) . It includes estimates of the path coefficients, which indicate the significance of the hypothesized relationship. It also provides R2 value, which determines the power of the model (the variance explained by the independent variables). Moreover, t-value greater than 1,96 indicates a significant correlation relationship. Table 4 assesses the powerful correlation of our model. As expected the relationship marketing approach showed a significant impact on the loyalty ( ß = 0.482). Likewise, relationship marketing approach had a significant influence on the perceived value (ß = 0.832). We propose to test the mediator effect of perceived value on the relationship between relationship marketing approach and loyalty. 
Testing the mediation effect
It is recommended to conduct multiple regression analyses to assess each component of the proposed mediation model. As recommended by Kenny and Baron (1986) , it was first found that relationship approach was positively associated with loyalty (ß=0,848, t=31,449, p<0.001) . It was also found that relationship marketing approach was positively related to perceived value (ß=0,832, t=21,348, p<0.001). Lastly, results indicated that the mediator, perceived value, was positively associated with loyalty (ß=0,428, t=4,860, p<0.001) . We run PLS Bootstrapping method to determine the significance levels for loadings weights and path coefficients because both of the a-path and bpath were significant. The mediation analyses were tested using the bootstrapping method with bias-corrected confidence estimates. In the present study, the 95% confidence interval of the indirect effects was obtained with 500 bootstraps resample (Preach & Hayes, 2008) . Sobel Test Statistics shows a value of 0,016 (0,848-0,832), which confirmed the mediating role of perceived value in the relation between relationship marketing and loyalty. In addition, results indicated that the direct effect of relationship marketing on loyalty became less significant (ß=0,574, t=26,265, p<0.001) .That means it is almost a total mediation.
Discussions
The main objective of this study is to identify the role of perceived value in enhancing customer loyalty. Results show that trust and satisfaction explained the relationship marketing approach, while commitment showed no significant effect on it. As indicated in the results, the model adopted confirms the partial mediation effect of perceived value in the relationship between relationship marketing approach and loyalty. In addition, the tree hypotheses of this research were confirmed. However, the week impact of the commitment in the relationship marketing approach has to be further examined in future studies.
In agreement with Bolton, et al. (2000) , De Wulf et al. (2001), Verhoef (2003) and Alrubaiee (2010) , there is a significant impact of the relationship marketing approach and loyalty. This is available in the Moroccan context, especially in retail banks. Furthermore, our research suggested including the added constructs "perceived value" in order to show how it will enhance customer loyalty and reduce switching banks.
Conclusion
This research will generate a useful knowledge on customer value as it is perceived by him, especially in the retail banks. Providers must have special attention on the customer's needs and understand their expectations before choosing or advising for financial services. Indeed, to our knowledge, no study has addressed the impact of perceived value in enhancing customer loyalty, in general and in particular in the area of services to individuals, especially in Moroccan retail banks. In other words, this study will help banks to understand the impact of perceived value on loyalty and develop strategies adapted to customer's expectations. Banks will also make a great effort when selecting and training the contact personnel. In addition, loyal customer will become prescribers and ambassadors of the bank which is considered as profitable to banks in a sector where positive wordof-mouth is taken into account.
There are two kinds of limitations for this study. The first refers to the sample size which could bias results and will not be generalized to all banks customers. And the second is the particularity of the location. It would be interesting to carry out this study on other location such as professionals or SMEs to confirm the results obtained in this paper. This study also opens new avenues for the future by including some additional typology of perceived value such as ethics value in connection with the new alternative banks' offers.
